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Movement Now at End
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director of Reiebsbank Is
Able to D e t e;r mine
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BERLIN, S**-pt. 4..The position of

the German nr.ancisl markers is de-
efndent almost entirely upon the
»ovement in the foreign exchanges,
.ffhen the m:>.rk is weak German se-
ctirit¦ >s rise and vice versa.

Thedecline in German exchange which
.¦t [a last Jurta at the time the _*ov-
trr.rnent was compeileu to t¡;ter the
Bisrk« ' «s a buyer of foreign exchange
"¡i arder to meet the reparations pay-
.mer.ts. has cor:*? to a hait tvith the!
payment of the tirst billion gold m*\rks.
Actually th market has shown slight;
improvement during the V.st few days
jnd has move substantially above the
recent low «rater level.
Traders in the German securities are

»wailing developments in the foreign1
«charge market. The question of
whc-ther the market will improve or re-

ce<i- is difficult to R-rswei :'.t this tima.
although measured in terms of real
economic values it is unquestionable
?ha* the nark must eventually reach
lower levels.

Airead;, the Reicv3barA is preparing
for the reparations pay nents due in
1922. Te«' central bank has begun its
MT-has-Bg opera*ions in foreign mar¬

kets in an effort to collect sums neces¬
sary to meet next year's payments to
ft« Allies. These operations are the
determining factor in the movement of
German exchange. Should the Reichs-

stay oat of the market for the
:ni:. <.ii_te future, or use its financial
resources to improve exchange, it is
quire possible that the marke*, would
continue upward. However, when the
Reiehsbank has to enter the market
again a buyer the inevitable down¬
ward trend of the mark would be
resumed. '

British Unemployment Looms j
As Big Government Problem

English and German Financiers and Manufactur¬
ers Possess Infinite Patience and Dogged De¬
termination, Else They Would Have Failed
Special Cable to The Tribuns

Copyright. 1921, New York Tribune Inc.
LONDON. Sept. 4..Infinite patience

and dogged détermination are virtues
possessed in no small decree by Brit¬
ish and Gorman financiers and mann-
factvirers, or otherwise they would have
lone: since lost hope of returning W
normalcy, as Harding put it. During
the week the Berlin government faced
a serious political crisis, wherein the
old militaristic element threatened to
upset the republic. The Wirth govern¬
ment h*s emerged stronger than ever,
for the German masses gave proof they
were determined to let nothing inter¬
fere with their present policy. The
British press pays a high compliment to
German industry and devotes many
columns to describing commercial prog¬
ress in Germany.

Solving the problem of unemploy¬
ment is the biggest task confronting
the London government at the mo¬

ment. Unemployment exists all over
the country, but it is in the east end
of London that it is most menacing.
The Lloyd G orge government decided
last spring to shift the chief respon¬
sibility for maintenance of the work-
less population from the national
treasury to the district authorities.
Theoretically this was a wise move,
because the local authorities should
be the best judges as to the merits of
dopendents' c.-*«ïtas. The local boards
havô found i'"mselves between the
devil and the deep sea in meeting this
problem. Apparently it is their
opinion that the unemployed need
larger doles than they received from
the government. Local taxpayers
have raised a storm of pretest against
the rates fixed, and the unemployed

1 are even more violent in their de-

*

manda. Nobody can foresee the end of
this situation.
Despite these highly disturbing fac¬

tors, it is still possible to report con¬
tinued improvement. England is pass¬
ing through an exceedingly trouble¬
some time,- but she is making steady
progress. The cotton manufacturing
centers are feeling the disturbances in
India, and great freight-bearing steam¬
ship lines are suffering from the stag¬
nation in international trade. Manu¬
facturers at Sheffield are forced to
watch the steady increase monthly in
the imports of cutlery and other hard¬
ware from Germany. British camera
lens makers, who thought they had
grasped the opportunity presented by
the war, now face strong competition
from Germany, whose total exports to
Britain during July exceeded by $100,-
000 those of June.
The ether side of the picture is more

pleasing. Exchange is moving in Great
Britain's favor and exports show a
slight increase. Labor is taking a
common sense view of the situation
and accepting the reduction in wages.
There is no question in the minds of
British business men that Germany
will soon be a powerful commercial
competitor in many fields and they also
are inclined to underrate their owr

ability to meet this competition. Or
the other hand, they believe that tht
foreign markets will 'increase nex<
year and that Russia will then enjoj
more stable conditions.
On September 1 the war came to at

official end, and now the lawyers hav<
thousands of war claims to adjustGermans and Austrian» can now tradi
in London exchange and shares can b<
registered in their names. Tho dis
carding of the defense of the realm ac:
with its restrictions, affects people o
every walk of life.

Stocks' Rally
Continues in
Paris Market

Absence of Disturbing In¬
ternational Complication:*
ar<! Lack of Offerings
Principal Price Factor

Special Cable In Tht Tribune
Copyright, 1921, New York Tribun- Ine.
PARIS, Sept. 1. Improvement in the

peneral commercial situation con¬
tinues here, and a wave of optimism is
passing ovrr the Parisian financial
markets. The partial recovery of in-
dustrtal affairs, especially in automo¬
biles, is serving to increase cash pur¬chases in the local market. Buyers ap¬parently are showing a desire to take
advantage of present low prices of in¬
dustrial and hank securities.
The revival is gaining momentum

from the absence of international com¬
plications and from the lack of offer¬
ings of favored issues. The movement
reflects the stimulation of prices to be
expected from easier money, and in¬
dustrials so far have benefited most.
Habitues of the Bourse have been ac¬tive in the last week.
The generally optimistic tone of the

market has been accentuated duringthe week by the presence in France of
some of America's leading financiers,but the deplorable condition of nation¬
al finances has somewhat modified the
hopeful outlook. The sub-committee of
the finance commission of the Chamber
of Deputies, appointed to discuss the
suppression of the bonus granted state
employees to meet increased living
costs, will probably favor a bonus on a
different scale to coincide with the
change in the index figure of the cost
of living. The suppression of the pay-
ment would mean an economy of 713,-
000,000 francs, but such a "saving is
hardly possible now.
The rise, in cotton prices during tru

week helped the position of industria
banks, especially the Egyptian groupBanks in the Mexican group also re
ceived support because of the improveíoutlook in that direction, and Argentine banks participated in the upturrFurther developments tending to imt prove the financial situation include
the announcement of the proposed in
croaso in the capital of the Bank o
París of 00,000,000 francs by the issu
of 100,000,000 new shares. This wu
taken to indicate preparation for
trade revival of large proportions.

investment Information
-,1

Qti-stíon: of general intérêt* te in-
vesicrt will be answered in this col¬
umn, fa which case only initials will
&.: u$ed. Others ¿-ill be answered by
mail. Address ail inquines, inclos¬
ing a s'ampi-J addressed envelope, to
Financial Editor. The Tribune, _5i

ni Street, Xew York City.

How Youth On Endow Himself
3 u kindly advise me as

Ben '. proce :ure for in-
from J200 to JiOD a year? I

to be married next
FP':r.K Both my f*)anoe_ and I are self-

ling and are contemplarin? !u>r con-
tllining work for a while after we ar»
mar-led. I was in the service, but did no!

.'.' mj ...-_. ?nt insurance. Now
1 le, m that i can reopen it an change

r to fweirty year endowment
»clicy. The exact term« I dj not at
present .now. I i;,,tice that you advocate
a bank account. Now should I start abank account, renew Jriy government in-
miranc-r or invest i some on- of th«
more solid eecurlttea? 1 believe trat ofVm three the las. will Five me the srreat-
__ «turn for my money, with every bit
m au. h opportunity for borrowlncr in a!*.<._, Arn I right ? At presen ! hold
__W * ) irisu-ance. I would not bother
jua with this letter were it not for the
act that I .So not know where 1 can »eti-vi .--, B.ive trom yuu..T. R. S.
answer.We -dvise you not to marry

withcut adequate life insurance. The
fact that you are eligible for govern¬
ment insi ranee is fortunate, for it is
cheaper than private companies are.
Ten thousand dollars ordinary life in-
iurar.ee at your age will _ost you less
than $200 a year, and there is no better
investment in the world, so far as we
>:;.-.. for a youth in your position.Don't think thac you have to die to

cause yon need the protection,
which has a rt.:l value if you live, and,
ke les, ti poli-"- ¦. ;i: ;¦¦;¦<¦ an in-

rr, cash surrender and ior.n value.
We think ordinary life ia best for you
because you need the greatest and
cheapest protection in the years when
your earning power if developing and
you are accumulating an estate. An
endowment policy is nothing but term
insurance plus the investment at about
4 p?r cent of that part of the premium
which is left after taking out the cost
of the insurance. If you die you get
the insurance and if you live you get
the endowment, but you cannot get
both, though you pay for both. For
that reason we advise you to endow
yourself by saving. Tr.ke out some

building ;, '¦ j, ...; shares, <iny about $10
a mouth, wh\ch will run it ¿o $2,000 in
about eleven and a half yerr3. Then,
if at that .me you can invest the
Î2.000 safe' at G per cent, the income
will carry ten more shares without

ng your principal. Thus you
will have $4,000 in twenty-three years
fora capital o-itlny of $10 a month for
¦Î38 months. A $4,000 endowment p-olicv
would cost you at jour age about $192.12
a year, $3,842.40 in twenty year:.. We
do not knew the barks in your neigh¬borhood .White Plains), but vou oughtto b> ab!» to find one which will let
you maintain a checking account there
if you carry say $200 balance. It is
always good thing to ".¡ave banking
connection and the services a-bank can
and does perform for depositors are
well worth the foregoing of interest
c-' 'h >ii t to speak of t e
.OBvenience of paving current bills by

check. Ail you have to do to start an
account is to walk into the bank and
tell or.e of the officers who you are and
what you expect to do. If you are ac¬
ceptable you may open an account. By
the way, when you got married don't
expect your wife i- run a home and
carry a job also.

Physician Decides To Be Careful
Question.1 have been seriously consider¬

ing the withdrawal of some money from
the B! lng-3 banks and Investing: in bun Is.
but am not -well enough Informed on
values, etc., to go forward without prompt¬
ing. I have at -present J5.800 in Vnited
Htr-ies Liberties, at! issues, and $4 000 In
Canadian Victories, bought at a discount.
1 h ;v S'S.000 In savings banks, and will
.: ¡.bly invest one-half*. Would like as
goo«! a return as safety of principal will
peri lit. T ha«-«- >»en looking over the
.<««-! .'"w frowi tin.- to time, and hav«
the following tinder consideration: North¬
western I',-:! Telephone first mortgag.
Series A 7 per cents. French 1341 7'4 pur
corns, United Kingdom 1S37 5'^ per cent.0.
Canadia Northern 19-I0 7 p»-r cents Chi¬
cago Cn'.on Station 1963 6 Vi per cents. New
Tc rk Central convertible debenture 193i *i
per cent.-, Standard Oil C California 1931 7
er ents. Could you Inform me whether
some good bonds of !ower Interest rate,
ior«g term, mi-rh: bring increase of princi¬
pal and be more desirable?.Dr. J. E. J,
Answer.The list of bonds you are

considering buyinrr is excellent as a

whole, we think, being composed as it
is of issues which we frequently
recommend. With your Liberties and
Canadian Victories it will build an
excellent investment structure for you,
we thin1.;. Two features of your letter
are unusual and interesting: First,
you confess unfamiliarity with invest-
ment problems, i'nd, second, you place
safety before high yield. You would be
furprised how many professional pec-
pie undertake '.; placa their money as

if they knew ail about the financial
market?, and demand IV2 and 8 per
ct rtt. 518,000 is too much for a man
to keep in a savings bnnk at 4 per cent
when fourth 414 per cent Liberties, for
instance, yield 4.8$ current and 5.42
per cent to maturity. We imagine you
have had a prosperous practice and
have simply been salting down your
si rplus where you knew it would be
secure without much thought for the
yield. If so, we think you ar-* wise to
begin to think about placing your
inoney to better advantage. We sug-
gest, therefore, that you keep what-
evfr cash you think you would like to
have in the savings hank* or a check¬
ing account, and place the rest in the
1'st you mentioned and the followin"
which conform to your requirements
for a lower coupon rate discount bond:

S St. Lonis-San Francisco prior lien 4s,
due 1950, recently selling at GO**; St.
Louis Southwestern first 4s, due 1930,
recently selling at 65; Virginian Rail¬
way first 5s, dne 1962, recently selling
at 81; Illinois Steei debenture 4%s, due
1Ù40, recently selling at 80, and Pacific
Gas and Electric general 5a, due 1942,
recently scl'ing at 76*, are, in our opin-
ion, all good investments.
j-,-,

Four full columns of in-
vestment questions and an-

steers are published in The
Tribune every Sunday

,_,_

1
¿'S S Mí S

Government and Municipal Bonds
Week's -1021-

8ales. close. High. Low.
762 U S Liberty 3%s. 87,40 93.60 88.00

8 do 3%s, reg.... 87.33 92.24 86.14
4 do 1st 4s. 87.66 88.30 85,24

10 do 2d 4s. 87.70 88.10 85.34
8 do 2d -Is. reg.. 87.60 87.50 SB.24

25» do let 4'is. 87.80 S8..70 85.40!
13 do 1st 4%s, reg 87.70 88.30 86.20

:l do 1st-2d 4*48.. 98.00 100.54 94.00
2310 do 2d 4%s... .. S7.Ñ 1 88.10 85.36
U do 2d 4%*, rr 87.f>2 8S.10 85.50

1941 do 3d 4%B_. 01.112 02.10 88.00
32 do 3d 4'is, reg 91.76 91.90 88.40!

4S97 do 4th 4%a_ 87.04 88.60 85.31
29 d<> 4th 41.48. reg 87.80 88.36 85.46

14942 do Vio. 4%S... 99.00 08,90 95.80:
274 do 4%s. reg_ 98.84 OS.70 95.80

1009 do 3%s. 99.00 09.00 95.80
15 Argentine govt 5s .... 60»; 72V6 67
37 Chinese Govt Ry 5s... 48 % 49 40
39 City Bergen 8s teni rets 00 1<)0 9314
59 Cltv of Rerne Ss.100 100% 93
»0 City of Bordeaux 6s... 83% 84% 74
66 City of Christiania 8s. 99% 180% 0 11*.
92 City ofCopenhagen 5 %s 70% to 72
26 City of Lyons 6s. 84%, 86 73%
15 City of Marseilles 6s.. 88% 84% 74
47 City of Paris 6s. 99% 100 Ot

1 City of Tokio 6s. M'-: 66 43
48 Cltv of Zurich 8s .100% 100% I %
28 Danish Mcpl 8s ser A.102 05%
61 do 8s ser B.102 103 95%
28 Dominican Re-p 6s- 79% 83% 7"%

317 Dom Can 5%% nts '29 94% 95% ?"%
10 do : a 102«. 94 V4 96 85 >,{,
38 do 5s 1931. 00 01 83*4

66S French Republic 8s... .101 101% 96%
1075 do 7«i-s . 96% S8 95
60 Govt 8witz88temrct8.106% 106% 101%
t« Imp Jap 1st; 4%s. 86% 87% 75%
6 do 2d 4%s . 86% 87 7514

42 do s'er loa«i -is. "2% 73 56
178 Klngd of Belgium Ss. ,101 101% 06%
ITS do 7%8 .102% 103 95%
2*>3 do 6s 1025. 95% 07% 87
113 Kard Denmark vs.102% 104 95%

..- 11» ltal: 6%s. '25. sr A 87% 89V4 81
6S do Norway 8s.103% 105 0 !%
.13 do Sweden 6s. 88 88 "ñ 8] (4162 Republt' Chile 8*.... 08% D9% 92
6 do Cuba 5s, 1904... 76% 8'.'% 7«

,2 do Cuba 4%s. 65% 71% 59
69 do Vr'isruay 8s Itm eis 08% 98% 98%14 1 .-vin Paul s f 8s_97Vi '''¦'< !»77 U K OtB&I 5%s, 1921. '. ;, l< '.7
7 7 do 5% s. 1022. 98 ;« ,:- 94^4301 do 6%s, 1020. 90% 91% v

173 do S'is, 1937. 81 89 83
419 U S of Brazil 8s. 99% 100% 97%287 do ÏU'Xir-o ,"s. 48% 55 40
91 do 4s. 37 41 28
5N Y Cltv 4 Us. '57. May 89% 03% 88
6 do 4%s, 1967. 90 93% 87%1 do 4 Us. 1060. 84% 86% 8 2%1 do 4s, 1958. 81% 84% 78%3 do 4s. 1959. 80 8 4 70
1 do 3%s, 1054, Nov.. 72% 74 70

Railway and Other Securities
4 Adams Exp ecl tr 4s. «1 62% 66%9 Alas G cv d!> tís, sr A li 19% 10

108 Am Agr Chem 7%s... 94% 07% 02%5 Am Cotton OH 5a.... 71 77% 65
78 Am Smelting 5s. 77% 70% '75

lSi. Am T & T cvt Cs.100% 101% 94%59 do col tr 53. 86% 86% 77%1 do cvt 4s. 71 % 77 636 do col 4s. 8 2 8 2 73%Am Writ Paper «. f 7s 76% 76% «7
sr 4'

: Arm & o rr-al est 4%3 .81% 83 75
306 A T & Santa Pe gen 4a 78% 70% 73%5 do cvt -is. 1955. 7! 72 67%1 do r-vt 4s. 1060. 85% 86 79

3 do adj 4s. 72 73 67 %43 do ad.l 4s stp. 72% 73 6S
6 do 4%8, C & A div 81 84% 77
1 do 4s, 10 OUI.1 div.... 84% 85 83

11 do 4s. Rky Mtn div.. 71% 72% 65
6 Atlantic Coaal Line 73.102% 104 99
2 do unified 4%». 76% 78% 72%6 do 1st fon 4s. 70 % 82 % 73 %28 A C Llne-L&N col tr 4s 73 73 66%13 Atl Fruit cvt 7s ser A.. 36 73 33

63 Atl Ref, deb 0%s.101% 101 % 98%8« Atlas Power 7%s. 87% 97% 96
116 Bait & Ohio 6s. 92 93% 87%39 do ref 5s. 72% 74 65%
9« do cvt 4%«. '.0% 71% 65
9! do gold 4s. 7"% 71 % 64'
3 do gold -is reg. 68% *s% 64%

41 do prior lien 3%s... 86% 87% 7- ,

17 do 4s, PLEA.-VVV div. B6% 67 61%
5 do 4s, Toi & Cin div.. 54% £6% 50%

Pales close. High. Low.27 do 3%s, Bouthwn dlv 83 sv; 7833 Bell T of p ist & rfg 7s.io.tr; I06% ioo%2 Beth Steel 1st ext Ss. 92% 96 86%9 do ref 5e. SS >a c7 772 do p m Ss. 71-. S2 '; t %17 Bklyn Kd pen 7= c. 99% 100% 95%Cl do gen 7s f-^r D....101 101*4 '. '¦''."1 do gen Bs ser B. 92 92 874$P.k!>n Rapid Tr 7s.... 62 66*4 <<ï\:i rio 7.í ctf« of dep... 62% 61 4l29 do 7. ctis of ist... 49% 63% 331 Purr Roch ft p -fv.jp... sou 80% 78%: Pun' ft Susq I 1st 6b.. 7s 78 7«23 Bush Term Bldg 6s... 72% 76 67%8 do con 5s. 71 72% 67%71 Can North s f 7s.103% 104'; 99%254 do deb 6%s w !. 99% 99% 96%*¦ Canada Southern 5s... 85% 88% 81%.0 C'en of Georgia 6s. !>2 92 847Í1 <!o con 5s. 84 % 89 80%91 Cent Leather g---n 6s.. 87% 93 86%230 Cent Pacific gtd 4s.... 76 75 70%1 do ptd 3%s. 79% 80 76%2 do Short Line 4s... 71% 7_¦»i._ ti7*-3fi Cent R R <¦' X .T 5s. 96 100 92%66 Cerro do Pasco cvt 8s.l07% HI 101%v Ches ...- Ohio c.n 5s. 91 93% 8759 do cvt 58. 81 85% 79311 do gen 4%s. 77 77'.. 71%150 do cvt 4%s. 73% 79*% 71416 Chicago ft Alton rf 3s. 45% 46% 41d 3%H. 37 39% 30%48 C B ft Q gen 4s. 79% 80 78%10 do 4s. Til dlv. 82 8m 7S*>»3 do 3%s, II! dlv. 74% 76% 69%17 do ext 4s. Neb dlv.. 91 92 86%10 C ft 1* Iil 4.1 cf of dep 26 26 26.'¡Chicago ft Erio 1st 5s 7S 81% 717 Chicatgo Gt Western 4s 52 66 47V.4 Chi Ind ft r. 1st ref «s. 95% 07 91%1 Chi Indiana], & So 4s. 66 71% 6613 C M ft St P cv 5;;. sr B 66 72% 6210 do gen 4%s. 77% 79% 71*H4M do cvt 4%s. 65 72 6:145 do rfg 4%s. 69 66 57M14 «lo gen 4s ser A. 69 71%1 do 4s, 1926. 74% 78%i 70V!27 do deb 4s, 1934. 67 6:5 do 4s, CM&Pug Sd dlv 60% 66% 59V19 Chicago ft North«- 7s.104'., 104'35 do 6%s.10! V 102% 96!1 do fren 5s. 1937. 94% 96 88?¦ do exi 4s. 90 91 85 ^15 du gen 4s. 76% 78% 71V1 ilu StL P ft X'.vn 5s 8 7 90 85V"¦ do 4_, Mil Spa&N dlv 77% 7.' 7422 Chicago Rya Co 5s. ..63 66% ss'. S 'hi R 1 ft P it. tl 4s. 72% , 1% 68172 do rfg 4s. 89% 69% 6417 Ch U Sta 6%s s C t ct.105% 107 10121 do 4 %s ser A. 8 1 82% 7 79 Ch ft. \V Ind tcm 7%s. 96 100 9:i720 do 4s . 60 % 6_- % 5 788 Chile Copper cvt 7s... 92 96 9040 do col tr 6s. 70% 77% 66.2 do col tr 6s reg. 69% 69% 69'76 C C C ft St L rfg 6s. 91 % 92 85 =
10 do deb 4i_s. 78 81 7218 d o ere n 4 5. 7 0 75 6 f. ."

1 Cleveland S I. 4%s- 83% 84% 793 Col Industrial 5s. 72 74% 6940 Col & So rfg 4%s. 77 77 733 Columbia G ft B 5s... 84% 89% 8141 Consol Gas cvt 7s.101% 101 9*269 Cuba C Sug cvt d 7s.. 65% 86 52Cuba R R 5s. 67 7:1 59'1 Cuban-Am Sug col 8s. 98 102% 9610 Cumberland T ft T 6«. 79% 81% 782 el ft Hud cvt 5a. 84% 86 78I» do ref . 79% 81 74
: Den ft Rio G imp 5s.. 70% 72% 6731 do rfg is. 4t% 48 40
i do 4 %s . 69% 70 66

.¦4 do con 4s. 65?, 67 627 Des M ft Ft 1.) 4s. 44% 4 7 4 0
34 Dot Ed lat&rfg 6s s B. j89% 91 8612 do col 5s 1933.'89 90 86I do rfg 5s 1940. SO 82% 7655 I .:.¦)!. Rlv Tun 4%s.. 78% 79 71
10 Detr Un Rwys 1%-.... 59 62% 67
8 Diamond M deb 7%s..l04% 106 102
1 >ul ft Iron R 5s.10 91 87

3-"Í DuPont de N 7s. 98% l«o% 96
-i Duquesne L 6s . 93% 94 87
1 Brie 3d ext 4%s. 94% 94% 9

21 do prior '.¡en 4s. 56% 68% ¡'I
70 do gen lien -¡s. 42% 45 Sí

do cvt 4s, series A... 38% 40%
il do series B. 87 4;

__ jj<6 do series l>.*a% 45% 3!
1 Brle-Genesee R s f Ss 82 S3 S<
5 Erie ft Jersey s f $s. . 77% <4% H
Fla Cerr ft Pin 6--..- 96% 95% 8!
do 6s. 70% 81% 7

g Ft Wor S D cny 1st 6n 99% 91 V. 93

Course of tlie Bond Market

*«e graph »hows the weekly Û uctuauuus in the average price of ten railroad, ten industrial and five public utility bauds
siuce September 1, 1919 ,

The Week in Business
Cotton Provides Sensation With Sharp Advance ;

and Good Trade Follows;
Other Lines Dull

COTTON furnished the sensation in the business world last week.
Bullish crop reports kept the market (steadily rising throughout the
week, and at the closing October contracts hit 18 cents and De¬

cember were 18.20. The cotton goods market responded with a wild
flurry, which ended with the publication of the government cr^op estimate
of 49.3 per cent, whereupon the mills withdrew their lines and the market
stopped for breath.

Corresponding spurts were lacking In other lines, but sentiment
seemed to be improved. Favorable grain crop reports led wholesalers to
believe that retail selling will be enlivened, although retail buyers clunjr to
their conservative attitude and refused to abandon their hand-to-mouth
buying tactics.
Labor Day, like the Fourth of July,'

Inauguration Day, Christmas and near-
ly every other holiday for the past
year, has been awaited by optimistic
trailers as a turning point in business.
The apparel trades especially have been
waiting for this day to pass. Their
fall buying season ha3 been proceed¬
ing: slowly, and wholesalers have been
telling themselves that after Labor
Day the retailers will be forced to
buy.
The retail trade has been passing

through the doldrums, and it in now
hoped that the winds will begin to
blow once more. Summer goods are

reported to have been fairly effectively
cleared out. Fall goods in most lines
have been on display for some weeks,
but the return of hot weather has re¬
tarded consumer buying.

Silk and wool textiles showed mod¬
erate activity. The hide and leather
markets were rather dull, but senti¬
ment scorned improved. Much talk was
heard of increases in unemployment,
but the-o who could see the brighter
side of the matter pointed out that
employment in the rural districts was
better. Moreover, Bradstreet's found
that in four important cities a reduc¬
tion of unemployment was recorded.

Cottons
Prices advanced during the week in.

virtually all lines of cotton textiles,
and a further advance is predicted for
this week. The market in general is
pleased at the situation, but there are a
number of conservative finished-goods
men who fear that general business
conditions do not warrant much of an
advance. They point ort that the pub¬lic does not want to pay higher prices,and that if the trade lets itself be gov¬erned completely by the bullish trend
of the primary markets it will find it¬
self in the midst of another buyers'
strike.
The bulls reply that the supply of

goods is small and the indications are
that it will not be greatly increased,
and therefore higher prices are neces¬
sary and desirable.

Business in silks has been moderate,
The raw silk market remained quiet
all week. Broad silk houses rpport
that the demand is not particularlj

activo, uncertainty in the ready-to-wear jtrades apparently holding up the mar-jket. Several houses carrying a par-¡ticularly high grade, of well-adver-
tised goods reported that they were
satisfied with conditions, and tint fnsh-
ion was favoring them. Weas ¡joperations in Paterson, it was reported,
were curtailed to one-third of the
voiume of a few weeks ago.

Woolens
Few changes were apparent in the

woolen and worsted situation. Springlines for 1922 were being shown, and
buying was reported conservative. Cut-
ters-up appeared to be waiting for
more action in their fall lines before
finishing their buying for the follow¬
ing spring.
The trade seemed hopeful of the

future. Mill agents expressed the opin¬
ion that prices would fall no further,
and said that they expected a revival
of buying shcrtly.

Apparel
The fall season seems to be advanc¬

ing more favorably in the men's
clothing trade than in the women's
lines. The cloak and suit manufactur¬
ers reported littla buying last week,
and apparently were relying upon La¬
bor Day to turn the tide. A better
feeling was prevalent in the dress and
waist trades.
A cry of "knickerbockers for street

wear" was raised by certain trade in¬
terests, inspired by newspaper reports
from Chicago. The movement won con¬
siderable publicity, but the trade ex-
pressed doubt that the fashicn would
ever become widespread.

Furs
Comparatively little activity was ap-

parent in the fur trade last week. Little
reflection of the fairly brisk business
done by retailers running August sales
was found in the wholesale fur gar¬
ment trade. Retailers still pursue a
chary buying course, although their
stocks are believed to have beer, dimin¬
ished by the reported big demand in
the early part of August. Steady prices

j were maintained.
Despite the temporary lull in the

market, optimism continue:; to per-

j

Eiscutor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris
Foreign Exchange

Administrator Guardian
Member Federal Ees_rve System and New York Clearing Horas,

méate the trade. Under the stimulus
of the auction to be held September 19
by the New York Fur Auction Sale«*
Corporator), at which approximately
$3,500,000 worth of furs will be put on
the block, business will show a decided
improvement, in the opinion of leadingfar factors. With the first spell of cool
weather, buyers are expected to re-
sume buying on a more liberal scaie.

I Leather
The only bright feature of the week's

trading again was furnished by the
South American hide market. With
European buyers apparently desirous
of covering future needs activity in
the River Plate section has been fully
maintained. As a result of thi3 sud¬
den revival of buying, stocks of the
choice grades aro said to be at a low-
ebb. Prices now are in the seller's
favor.
The local hide and leather markets

¦were more or'less statonary last week.
although the outlook is regarded as
more favorable. A small volume of
heavy sole leather was sold to shoe
manufacturers and cutters. Upper
lea'her conditions showed little change.
Although many shoe factories are now

being operated at a little more than 75
per cent of full production, a large
number of manufacturers are sold up
for the next few months and will not
promise deliveries. Goods intended for
spring, 1922, are already beginning to
appear on the market, at about the
sime prices that prevailed last spring.

Jewelry
Interesting: developments again were

lacking in the jewelry trade last week.
Although retail sales show little im-
provement, most retailors said that the
volume taken in is running parallel to
business transacted in 1916, or othsr

DIVIDEND NOTICES_
American Woolen Company
(Massachusetts Corporation)

QUARTERLY DIVIDENDS
Notice Is hereby given thet the regalar

quarterly dividends of One Dollar and £>.»-
enty-Flve Cents ($1.75) p^r share on the
Preferred Stock and One Dollar and Sev¬
enty-Five Cents ($1.75) per share or. th»
Common Stock of this Company will be
paid on Oct. 15. 1921, to stockholders or
record Sept. 15, 1921.
Transfer books will b:r closed at the close

of business Sept. 15, 1921, and will be rs-
opened al the opening of business Sept. 11,
1921.

WILLIAM H. DWELLY, Treasurer.
Boston, Mass., Sept. 2, 102!.

American Telephone & Telegraph Co.
13»th DIVIDEND

A quarterly dividend of Two Dollars anil
Twenty-Five Cer.ts per share will be paid
on Saturday, October 15, 1921, to stock¬
holders of record at the clone of business
on Tuesday, September 20, 1921.

H. BLAIR-SMITH. Tr.«aa :rer.

normal years. Jewelry novelties- con-
tinue in the van, with women's im¬
ported bracelet watches and men's high
trade American watches also active sel-
lers.

Retailers have not yet deviated from
their cautious buying policy, judging
from the small volume of orders turned
in by salesmen of wholesalers. Little
activity is apparent in the manufac-
turing lino. Diamond dealers reported
little improvement in the demand for
diamonds. Business in the European
markets still trends upward, according
to local merchants.

Week's ,-IDS
Sales. clos.-. Hlfth.

2 Et TV ft R G 1st 4k. 66 66
16 Oen Electric deb «s..102% 102%
17 do deb 5s. 87 90
2 do 3%s. 63« 70'.',
5 Georgia ft A eon 6a.. 73% 84%
1 Georgia Pacific 1st fis. S¡S % 99

116 Goodyear T & R 8s. .102 102%
4:: Gr Tk Ry of Can 7s.103% 104

743 Gt Northern 7s. ser A.102% 102%
2 do 4"<s. 82% 84%
14 Green B &. West deh B 6% 8
1 Hock V 1st con 4%s. 72% 76

98 II <¦_ M ref 5s ser A. 67% 69%
52 do adj inc 5«. 42% 44%

96
84
66
73
96%
97%
99%
96%
77

67%

",4 111 Cent 6%s temp....102% 103
do 5 'is . 92
do C8-L NO jt 5s A 8 5

78%

82%
91%
14%
1 %
-, ¦' .1,

rfg 4s
5 do 4m, 1952.
H dT 4s. 1953.
9 111 Steel deb 4%s.

17 Indiana Steel 5s
4M Int-Me* 4%s
196 do 4 Via ctfs of d^p.
235 [nt Rap Tr rig 5s...,

4 International Agri 5s. 73
1 Int f.- GtN 6y, ex 7%.. 91

5.7 Int M-'-r Mar s f 6s.. 77%
sinter Paper 5s. 1947.. 80%
i Iowa Central 1st 5s.. 68%
6 do rfg 4s . 39%
:: Kan C Ft S & M 6s. 95%

71 do 4s . 68%
1 Kin City Gas 5s. 94%

36 Kan Ci»y Sou 5s. 77

IOO14
85%
n %
*.7%

94%
78%
57%91 do 1st. 3s . 57%

"Kan City Tr 1st 4s.. 74%
107 Kelly-Sprf)«ld Tire Ss 96%

1 Knox & Ohio 1st 6s. 96
20 '.ari.-awan Steel 5s 192:! 93%

1 t-aclede Gas of StL IstBa 76*4
17 L Sh & M S deb 4s LS. 86% 87
B do deb 4s 1911. 86 86%
2 do gen -'-is reg. 67% 67%

37 Lehlsrh Valley 6h. 98% 100%
2 do of New York 4%s 84% 85%

<'n ol' Penn con 4',.s. 77 "-_ 83
3 do gen 4s. 70 76
2 Liggett & Meyers 5s.. 85% 88%
5 Long Island con 5a... 87% 91
1 do 'i«b 5a 1937. 64 64
1 do rfg 4s.66% 69%

12 Lorilpird Co 7s.106%10R%
7 do 5s . 85 86%
2 Louisville & Ark fts... 72% 72%
3 Louis & .lerf Bridge 4.« '¡7% 68
5 Louis & Nashville 7s.. 104 105
1 do gen 6s.100 100

15 do unified 4s. B2% 84
1 do lst6s N O&Mob div 98% 100%

9 0 'A

77%

6 .'. j
92%

82
7 2 V.
67*-',

100
li'il

Week's
Sales. closi

1 do 4%sLCin&Lex div 89V«
7 c!o lit -l'-. s M i- M div <--'''.
6 do 4<-<At Knx&CIn div. 73

13 Manhattan liy con -4s.. 53
28 do con -Is tax t-x ">27-

1 do 2d «tí! 4! -,
5" Market St Ity eon Sa.' 70 \.
5 Marlatid Oil 8saerA... 90

35 Mex Pet o-f D cvt 8b., :.*;':
1 Mich State TH Is( 5a. Sif,

20 Midvale Steel evt 5n.. 7«
1 Minn & S L fgt & ext 5s 40 U

do let rftf 4a. 39%
28 Minn StP& SS M ron la Bl
4 Minn Sit Sta M & At ta 90V
7 Mo Kan & East 1st 6s 62V
4M K&Tsf4«4s Ctis of dp 85

111 do 1st 4s. 61V
13 do 2d 4.--.
22 Mo F;ic rie; 5a 19:3
6 do rfs: 5s 19>!5....

217 do pren -is.
3 Mobile & Ohio iren 4
2 do 4s, StL&Cairo d
¡f Mont Power 5a ser -'

-1921
Hlirh. T,r

Trri

H Morris «ír Kssrx 3'is.
7 Nash ChatotStlj con 5a
5 Nat F.R of Mex 4%s..
7 rio 4s .

in do 4Vis .

6 New Orleans Term 4s,
3 New Or T A M Ine Cs.

3 5 X Y Con «fe lí R col 7s.
L67 do deb fis.

7 do rer & Imp 4 Vis.
69 do «leb 4a 1934.
9 do con 4* .

3 7 ^o ríir 3 V4a .

33 N Y C-L Sh col t.r 8Vis.
do

X Y -Mich C rol tr 3
X v Chtc&St 1« di b

X y Gas ti U H&P co
do pur m 4s.

X Y Lack & West <-o
X Y X H «til «vi 6a !
Co tleh 4a 1957..
«lo deb 3 '-is l'.i? 1

d«
:; x Y Ont & w 1st rft; i». 60 Vá
2 New York ,fc Putnam 4? 71 >;
¦S N Y Railways a<!j 5s. 5
3 X Y State Hya con 4'-ja 55

73 X Y Telephone deb Gs. 96Va
38 do gen 4 V2S. 83
3 N Y Westch & Boa 4'.4s 36 V4

Week's ,-1921-
Sales. clow High. Low.

Niagara Falls Pow 6s. 93 93 9
3 do 5s . »1 91 80%

12 Norf &Scuthn 5s ser A 44% 54% 39
.. irf & Western cvt 6S.103 105% 99

- d con 4s . 78% 80 75%
1 do livl Is 77 <0 74

;. (Tjör it 8%s.l08% 102\S
42 Northern Ph.' 6s ser B.101% 103% 96%
12 Nor Pacific 4%s. 80 81% 73
'.6 do prior lien 4s.77% 79% 73
26 do gen 3s. 57% 57% 52
8 Nor States Pwr 5s s A 81 81 76

94 Nwn Bs.ll T-'leph 7s...103 103% 96
36 Ore. & Ca! 1st 5s. 92 82 88
2 Ore Ry & Nav con 4s. 7?% B0 75
2 Ore Short L 1st 6s.... 9''% 99% 95%
2 do con fs. 90 92 87

4:' do rfg 4s. 8** 8 4% 77%
SOre-W RR & N 4s.... 72 74% 67%

- P¡ Gaa & Blec 5s_ 79% £0 74%
14 Pac Tel & Tel 5s. Sl% 85%; 80
-¿8 Packard M >' temp Ss 96% lon% 94%

iducah & III 4%_. 79% 79V« 76%
I4-Pan-Arn Pet & Tr 7s. 89 94 S7
19 Pent! R R 7s 1950.104% 306 100

449 do gold 6%s.j.,101%101% 94%
11! do con 5s 196S. 87% 92 SI
115 do gen 4%s. 80% SS 74%

1 do con 4%s....87 92% 83
1 do gold 4s 1906. 80 83% 76%
7 Peo G & C of Ch 5s.. 74% 74% 69%
1 Peoría & East la 4s... 57 61 % 54

33 Per« Marquette rfg 5s »1% 85 77%
10 do 4s . 65% 70 63

4 PhMa Co cvt d 5s '22.. 97 97% 88
1 Philippine R-.vay 4s... 39% 42 35%

2 1 F C C C & St L Baa A M 87 79%
16 Portland R I. <K- P 5s. 6-i% 75 66
:.' Pi b Ser of N J 5s.... 67*ji**68 57%

R ling gen 4a. 75% 85% 71%
do C RR NI col is. 78% c7 76

R< p I & S col 5a, '40. 84 % 86%
4 Rio Or <_ W 1st 4s... 17 7" 61%
h O CO] tr 4s. 54% 54': 4,' %

16 Rock Isl A & 1. i's. >;< 59% 64
3 SI ¦¦¦ Ir M ft S rfg 4a. 74 7;

So is, R&G dlv.... -;% 71% 64%
»StL & SF pr In 4s - A. 62 ¦_ 63% 58 n

122 do 5s B r B. 75 75 R0%
P<* do gen 6s Ber C... 90*4 ^"V» 84%
1S9 do adj 6s . 68% 69% 61 %
!¦ do Ini s 5« 59% 44 s,
29 Si I. Southwn 1st 4s.. 08% 69% 65'.
4' '!.> con 4s 64% 6-ci., 50%
16 St LSoutfcwn Term 5s 66% 69% 62
3 StL KC Sh Line 4%s. 67% 68% «1%
4 StP .M.n & M CJn 6s.101 102% 100
6 do con 4%s . 89% 92 85%
3 do 6s. Mon C dlv. 100% 103 99
3 San A & Ar Pas 1st 4s 64% 64% 5.?

Wei '.s~.19tî.,
Sales. close. Hizh. Low.

2 S Ko P«-.*» A P 5a.... -7 88 88%
43 «fab Air Line con 6s. 48% SS 45
4 do gold 4s st. 57 M
2 do rta 4s . ''.K'i 43 Sí

49 do adj 5s. >".. 39% SI
311 Sinclair C OH rv 7-.:- ..¦', 94% ?0'¿
21 Sou Bell T A- T 5s »2% 83 60%2 South Pac cvi 5s. !«4 100Vi 85
~t <lo r-.-t 4s . S'.kí 83 75%

136 do rfs 4s . 77 »4 79 73*-»
4 I do COl tr 4a 72 73 S6%
4 do San Fr T<- 4s 72% 7«". f-8

so South'n B 90 S0%
143 do Ken ss r.v '4. 61 Vi 6i

5 rto 5s, Memphis dr. S3 (16 80
6 do 4s. MAO div.. 62 62 58

33 Stan OH of C 'leb 7s. KM 1^5 101
14 Steel A T 7a sor C "2 !«5% 91%
2 Tenn C! 1 A R R B 5s 87 '', M 83%
1 Texas & Pac 1st 5s. 7 81% 76

12 Third Aï" 1st 5.«. 81 SIVi 7«
9 do rfs 4 s .". ' 3 '««; 10 %

22 i'o adi 6s 83 34% 25
30 Ti.le O ««'-s in etfs. 9*V4 99% 90%
2 Toi & Ohio cen Ist 5s 85% 90% 82%
2 do 1st 6s 86% nfl'» S2H
2 do iten 58 71 7! 66%1 Tri-City Ry A L 6s.. Hi 93 88%

99 Uni n P*c 6a .100 101 % 9<is4
105 do lit 4s . S2 94% 78
88 do cvt 4s . 87% 87% 81
is do rfit 4s . 7S B©% 73
1« Union Tank Car Is.. 101% 102 1<>0%
'it r g Realty & Imp 5s.. SS 8S 79%
9s« U S Rubber 7%s, 1930. 99 102 95%
8 do 7s. 98 106 94%

24 do ós. 78% 79% 75
80 1' S Ste-M s f 5s. !>5 9«i% 0 2
2 Utah S Northern 5s.. 93% f>4 89

'- Utah Power ft Iir-ht 3s 73% 8' 7«
HVa-Caro Chin*. 7%s... "1 91% 87%

6*%

3 do 1st 5s. 91 WA '<0
1« Virginia Railway 5s.. 8J% 66% 78%
3 Wabash 1st 5s. ¦". M <2r,

do 2d 5a 72
Í5 Western BUetrl 6a »>.%
IS Western Ma.isd Is..

W, Bl N & I''. I
13 Weati :-n Pacific ~>; 71

»76 West Union I'is w I. '-. -. '.'1
2 do real estate 4%a.. 80 *:** 77%

46 West i n<¡;house Elec 7s..l01% 103% 94%
174 West Shore 4s. 73 74% 6T%

4 do 4s rey.. 69% 73 66
1 Wh A Lake Brie 4%8.. 4»% .'

4 Wickwire-Spen«: Btl 7s 90% 66 90
81 Wilson A To 1st 6s- 86% "¦ 53%
20 do cvi 6a. 82% »7% 77%
3 Wisconsin Cent gen 4s. 68% 71 :i 63%

Transactions Last Week in Listed Stocks

23'a
57

Date.
Feb 2
Mar 29
Jan 7
Jan 7
Apr 29
Jan 7
Jan 11
Jan 8
May 19
Jan 4
July 22
Feb 17
Jan 14
Jan 12
Jan 17
May 17
May 18
Jan 29
Jan
Jan 11
Jan 3
Aug 5
May 2
Mar 28
Jan 11
Jan 7
May 3
Jan 19
Jan 10
Ji'ne 11
Jan 24
Jan 29
Jan 11
May 6
May 5
Aug 30
May 11
Jan 15
Feb 5
Jan 15
May 11
Jan 12
Jan 13
Mar 2
Jan 25
May 5
Jan 12
Aug 3
May 9
Jan 13
Apr 30
May 9
May 10
Jan 3
Jan 17
May 18
May 9
May 5
Jan 11
Jan 3
Jan 13
Jan 13
Jan 31
Apr 5
Aug 1

Low
1921.
61%
2oy_
8'/_
1%

16'.

Jan 13

26i/2
8%

46'4
27'/a
38%
38%
34'/a
32%
6%
33%
15%
50
34
26l'_
1R
37: 2

91/4
21 !4
6%
30%
52
827.a
24%
70
48
89%
25
21 Vt
67
19
11
603.4
36'/_
38' ,

1754
18
41l/a
79%

454
10l'2
19! a
191-2
23
2%
5%
8',.

6-I/4
12%
4%

32
1C','8
32!'8
67'/_
17%
42
27%
88
67%

1241/2

Date.
June 14
June 10
Mar 8
Mav 31
Aug 25
July 1
Aug 25
Aug 26
Jan 19
Mar 12
Jan 18
Aug 25
Aug 17
June 23
June 20
Jan 3
Mar 11
Apr 29
Mar 12
Aug 26
June 17
Apr 26
Aug 25
Aug 26
Aug 22
Aug 22
July 16
Jan 8
June 21
Mar 11
Aug 25
Aug 24
June 4
Aug 25
July 23
June 14
Mar 12
June £0
June 24
A ng 24
Jun-20
June ¿1
June 23
Jun«22
Aug 13
Aug 24
Aug 26
Mar 11
June 23
Jon-24
Jan 3
Apr 19
Mar 22
Aug 23
Mar 11
Jan 3
Ant 17
Aug 25
June 29
June 21
June 20
Jane 21
Aug 23
Sept 2
Jane 24
Jane 17

(Continue, from prec-dlnj page)
Dlv.
in $. Sales.
7 Northern Pacific 43100
. Nora Scotia Steel... 1100
1.50Nunnally . 100

Ok!a Prod & Ref... 2200
2 Orpheura Circuit 2400
. Otis Steel . 300
2 Owens Bot Machin* 300
. Pacific Devel Corp.. 530
5 Pacific fia.* & Elec. 1100
V/z Pacific Oil . 16030
.- Pacific Tel & Tel... 200
6 Pan-Amtr Petrol 36400
6 do B . 11400
2 Pennsylvania R R. 8500

Pcnn Seaboard Steel 2300
People's Gas & Coke 9600

. Pcre Marquette .... 4000
5 do prior pf. 4*50
. do pf . 200
3 Philadelphia Co _ 19C0

Phillips Petrol _ 7700
. Phillips Jones . 200

Pierce Arrow . 26000
. do pf . 10700
.* Pierce Oil . 43C0
8 do pf . 100
5 Pittsburgh Coal _ 1600
6 do pf . 100
. Pitts & W Va. 2100
6 do p" . 100
. Pressed 8te*l Car... 1500
8 Pullman Co .... 8000
. Punta Alegre yugar 25C0
2 Pure Oil _. 7300
8 »way Steel Spring.. 4300
3,41 Rand Mines . 600
. Ray Con Copper.... 1130
4 Reading . 17900
2 do 1st pf. 200
2 do 2d pf. 100
. lfeminsrton Typcwr.. 900

Úeplogle Steel . 4500
. '.tepub Iron & Steel. 85C0
7 do pf . 4C0
. Pepub Motor Truck. 730
6.20 Ho>at Dutch. 7500

St Joseph Lead...
St L & San Fran.
St Louis Sowtstn.

do pf.
Saxon Motors .
Seaboard Air Line,

do pf .

400
8700
2300
700
500
50

100
. Sears Roebuck . 30100
. Seneca Copper . 6»C0

Shattnck Aru Cop.. £00
.74 Shell Tr & Trans... 900
. Sinclair Consol . 4330!)

ßloss-Sheff Stl ft Ir 900
6 Southern Pacific ... Î480.
. Southern Raüway.. . 28-0

de pf. 4400
. So Forto R:co Sug. . 200
8 Standard Milling... 200
4 Standard OU of Cal. 1400
6 Standard OU oí N J. 600

HUrh.
75
2">
9!.
1%
20%
9%

28%
lu/a
54'/2
35%
47
47%
¿01 ¦''¦- !
38%
8%

561-4
15%
55
40
27*a
22! ¦'_
62
12/4
30
7%
40
58
87
257-',
72''2
531/4
94%
23%
25
80
26' %
11%
68'/a
33%
39%
22%
25
47%
ftl
9
50%
Hi/4
23'/s
241 2
33
S%
51/a
9

663,4

m
S?' 2

19J/4
35
73
20%
<8
29
907*8
70%

133

Low.
70%
24/4
91
1%

18

27%
9

54
34%
47
42%
37
37'/,
7%

53
13%
54
39
26(2
20
60
9%

22' 4
6%

40
54' 2
87
25
72%
50
91
27%
23
75', 3
25
11%
65 V,
33
3*9%
21%
20
45
81
8%
46%
11
22
23
32
27,

Net
C!o*e. rhfre.
72%+ '.4
25 -I- 2
91/2+ Va
1%. I/a

201/2+ 1%
9%+ Va
277/s. Va
101/jH- 2%
541,2. %
35 + 3a
47 + i/2
47 + 4%
42 + 5'/s
38!'- ;. 34
_*/_-*- Va

551/2-1- 2%
18%+ %
55 + 2
40 4- 7
27 -4- i
22% 4- 2%
62-2
11%- 1%
26%+ 4%
6%~ a

40 4 2! ¡¡
56 + 2i_
87 -
¡_6%+ V/z
721/2. i/2
5314+ 1%
S4 -4- 3
28%. '<
24%+ 3

80 + 4î.
251/4 4- V/
11%+
67%- 2-

Ri'.a 1!
9 + 1

53 -4- 3'/

3

9
61%
14%
6

f7_4/<
19
44J4
28%
8.
70
132

__:',. 2 . 2
:% r '¦¦.

9 -
68 + 3%
17 J- 3

-s

t76%- %
20 I
46 2 2
28'4 . 4
907/3- 2"a
70% -r- 1%
133 + %

Low
Pate. 1921.

Jan 20 1C5(/g
Feb 11 67
Jan 24
Apr 30
Apr 20
May 4
Jan 7
Jen 3
Jan 13
Jan 10
Apr 26
Jan 10
May 16
;. £1
June 27

202 a Mr.r 21
63'/4 Sept 1
91 Jan 13
13 Apr 25
44'2 Anr 25
56" Apr 7

May 19
Auk 3
July 16
Jan 19
leb 16
Jan 7
Mar 3
Mar 3
May 23
May 8
Mar 23
Jan 19
May 3
May 18
Apr 30
Jan 4
Ji-n 17
'-lay 6
Jan 27
Jan 19
Jan 11
Jan 25
Jan 11
Jan 18
May 12
May 9
May 10
Jan 20
May 10
May 6
May 9
Jan 10
Apr 12
Jan 14
Mir 29
Km? 9
.'".:¦ 8

2
9

?1
25'à

83
3*4
3H
26
.4*4
65-s

29
16'/.
15%

210
icy,
45
76'/»

.'6'-2
15Ke

11'
62</4
461/j
ssy

17
4678
11'a
33
15
43""3
41'-a
AOVz
74
26

105'
25-.-B
59
20%
5734
6%
7
18
49! -'

S*s
14',2
20Í4
53
76
83
a**»

29' «4 May
7H J»»
0'<2 May 4 5$$
2 May 3 23

1171/2 Apr 11 105
65: 4 May 5 SC'/a
Ci 4 Msr 4 54
9>,4 Jaly 30 6'.i

?Eje dividend.

î>ir.
in $.
7
7
2

1

Bate.
Jan 3
An« 29
June 6
Auk 24
Jan 3
Jan 5
An« 29
Au« 10
June 20
Au« 26
Au« 23
June 21
Jan 5
Au« 24
Jan 20 .
Au« 29 .
Mar 24 S
July 1 7
Au- 24 .
June 21 4
Jen 4 3
Au« 25
Jone 21 10
July 13 4
Ac« 29 8
July 27 3'
June 20 8
Au« 25 .
A*a« 26
Au« 22 6
Jan 3
Ainr 25 5
June 23 .
Au« 30 4
>iar 11
Au . 27 .
Au« 27 8
Apr 1 .
June 23 5
June 21 7
Aun 25 2
June 5! .
Au« 17 6
July 30
July 30 .
Mar 11

Mar 11
Jan 4 2'
Au« 26 .
June S3 .
Aus î!".
Aas 22 6
Au« 10 7
Au,t 2fii 7
Au? í?. 4
June 21 .
June 21 .
June 24 4
July 16 .
Jan 3 .
Ao« 26 .
An« 25 8
Air,« 25 6
Ana 3 6

Sale*. H'srh
do pf. 1400 107

Steel Tube & Fy pf. 600 63
Strw-Warn«r Speed. 500
S-romberff Carb. 200
Stadebaker .155300

<*.( pf. 100
Si-b Boat Corp-. 900
Superior OU. 3600
Superior S«eel. 20«
Tcm'o:- C S Fr.A SCÍ
Tenn Con & Chew 600
Texas Co . 312O0
Texas & Pacific. .... 3500
T<x-Pac C & Oil 10100
Tíx & Pac Land Tr.
Third Ave Rway.
Tobacco Products...
do pf.

Transccr-tin: ntal Oil
Trans Williams Btl..
Twin City Rip Tran

18'
35 255
303 123

45503
3C0
8100
100
500

Union Oil . 14300

66
85'j
6Vi

31
44'4
18T-

16?
240
12'/2
5912
84'8
S

31
43

17%-f
255 -
'2^3.
66 +¦
85'/*+
6'/2-f-

31 -
44V*+

Un'on Pacific . 6«000 121*4*118 *113</2-j.
do pi. 1CC5 SS% *S3»3 *63%-r-Gnited Dm«. 11900 61> 2
¿o 1st pf. 400 39'/2

United Fruit . 10200 107! 4
Un F.way Inv. 3O0 7V2
do pf.4 300

Chitad Retail Stores 24700
lT S C 1 Pipe & Fdy 400

do pf . 300
U S Food Products. 4800
U S îndast Alcohol 12300
U S Rcnhy & Impvt 900
V S Rubber. 4520Û

do 1st pf. 47C0
V S Smelt & Ris. 200
United Stan* Steel 74703
do pf . 1330

Utah Copper . 104Û0
Vanadium Corp .... 14530
Va Iron Coal ft Coke E0Q
Va-Car Chemical 1803

da pf . 2300
Vivcudoi! Inc . 5"-03
Wabash. 700

do pf A. 3400
Wills Farto Kxp .. 4C0
West Maryland . 1200

do 2d pf. 1230
West Pacific. 1X0

do pf . 100
Weft LTafeia Tel... 1*00
VvMtinjrh AS« Tlrjk* 100
V, irsiinc'.iouse lAtg. 34v00
Wfesel ft Lai« Krxe. 2?0

do yt . 3C0
White Motors . 2'CO
Wfctts Oil. 33CO
Willy» Overland .. 8500
¿a pf . 3100

Woolworth . 500 110
Worth Pom? & M 6:0 36',
do pf B. 100 55'

Ju..e 23 .25 Wri«ht Aero 300
«5-tf 1!«
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